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IURQWDomR LQWHOHFWXDO FRQWUD RPRGHOR EXURFUiWLFR DWULEXLXOKH FD
UDFWHUtVWLFDVTXH¿FDUDPFRQKHFLGDVFRPRGLVIXQo}HVEXURFUiWLFDV
TXH R DIDVWDULDPGH VHX REMHWLYR LQLFLDO ± H[FHVVR GH IRUPDOLVPR
H UHJLVWURV LQWHUQDOL]DomR H DSHJR DRV UHJXODPHQWRV GHVSHUVRQD
OL]DomRGR UHODFLRQDPHQWR FDWHJRUL]DomRFRPREDVHGHSURFHVVRV
GHFLVyULRV UHVLVWrQFLD jPXGDQoD VXSHUFRQIRUPLGDGHjV URWLQDV H
DRVSURFHGLPHQWRVH[LELomRGHVLQDLVGHDXWRULGDGHGL¿FXOGDGHQR
DWHQGLPHQWRDFOLHQWHVHFRQÀLWRVFRPRS~EOLFR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%5$6,/HVWDEHOHFHXD5HIRUPD'HVHQYROYLPHQWLVWDXPD
SULPHLUD WHQWDWLYD GH$GPLQLVWUDomR 3~EOLFD*HUHQFLDO 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VXDOL]DGDQR%UDVLO3URPRYHXVHDWUDQVIHUrQFLDGDVDWLYLGDGHVGH
SURGXomRGHEHQVHVHUYLoRVSDUDDXWDUTXLDV IXQGDo}HVHPSUHVDV
S~EOLFDVHVRFLHGDGHVGHHFRQRPLDPLVWDSDUDOHODPHQWHjDGRomRGR
SODQHMDPHQWRRUoDPHQWRGHVFHQWUDOL]DomRH FRQWUROH IRFDGRVQRV
UHVXOWDGRV0(5721

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1DSUiWLFDFRQWXGRSHUPDQHFHUDPFDUDFWHUtVWLFDVGRPRGHOR
GHDGPLQLVWUDomRDQWHULRUHQRLQtFLRGRVDQRVGHIRLUHDOL]DGD
XPDQRYDWHQWDWLYDGHUHIRUPDUDEXURFUDFLDH[LVWHQWHRULHQWDQGR
DQDGLUHomRGD$3*3DUDLVVRFULRXVHHPSDUDOHODPHQWH
DR3URJUDPD1DFLRQDOGH'HVEXURFUDWL]DomR3U1'R0LQLVWpULR
GD 'HVEXURFUDWL]DomR FXMDV Do}HV FHQWUDUDPVH LQLFLDOPHQWH QR
FRPEDWH j EXURFUDWL]DomR GRV SURFHGLPHQWRV H QD VHTXrQFLD DR
H[FHVVRGHH[SDQVmRGDDGPLQLVWUDomRGHVFHQWUDOL]DGDTXHHUDSHU
PLWLGDSHOR'HFUHWR/HLQ%5$6,/(PWHUPRV
PXQGLDLVDEXURFUDFLDH[FHVVLYDIRLFRPEDWLGDDLQGDQRVDQRVGH
SRUGRLVPRGHORVRUJDQL]DFLRQDLV±R1HZ3XEOLF0DQDJH
PHQW 130 RX 1RYD *HVWmR 3~EOLFD 1*3 H R 3XEOLF 6HFWRU
(QWUHSUHQHXU36(RX*RYHUQR(PSUHHQGHGRU*(TXH¿FDUDP
FRQKHFLGRVFRPRPDQDJHULDOLVPJHUHQFLDOLVPR6(&&+,
eQHVVHFRQWH[WRPXQGLDOHORFDOTXHIRLSURPXOJDGDD&RQVWLWXL
omREUDVLOHLUDGH³(QTXDQWRPXLWRVSDtVHVHUDPVDFXGLGRVSRU
HVVDYHUGDGHLUDUHYROXomRGD130R%UDVLODWUDYHVVRXDGpFDGD
GHDOKHLRDHVVHSURFHVVR>@HPD&RQVWLWXLomRVHYROWDUD
SDUDRPRGHOREXURFUiWLFR´&$6752S
)LQDOPHQWHHPFRPDFULDomRGR0LQLVWpULRGD$GPL
QLVWUDomR)HGHUDOH5HIRUPDGR(VWDGR0$5(RJHUHQFLDOLVPRp
¿QDOPHQWHLQWURGX]LGRQR%UDVLOYDORUL]DQGRVHDSURGXWLYLGDGHD
RULHQWDomRDRVHUYLoRDGHVFHQWUDOL]DomRDH¿FLrQFLDQDSUHVWDomR
GHVHUYLoRVRPDUNHWL]DWLRQHDDFFRXQWDELOLW\%5(66(53(5(,
5$.(77/2/,9(,5$3$8/$
35$'2  6$1$%,2 6$1726 '$9,'  6(&&+,
1DVSDODYUDVGH%UHVVHU3HUHLUD SSULPHLURH
~QLFRDFRPDQGDUR0$5(DWp VXDH[WLQomRQR¿PGH³$
5HIRUPDGD*HVWmR3~EOLFDGHSDUWHGHXPDYLVmRFUtWLFDGD
DGPLQLVWUDomRS~EOLFDEXURFUiWLFDHSURS}HVXEVWLWXtODSHODDGPL
QLVWUDomRS~EOLFDJHUHQFLDO´
&RPR UHVXOWDGRV GR 0$5( SRGHP VHU FLWDGRV D FULDomR
GR3ODQR'LUHWRU GD5HIRUPDGR$SDUHOKRGR(VWDGR 3'5$( H
DHGLomRGD(PHQGD&RQVWLWXFLRQDOGD5HIRUPD$GPLQLVWUDWLYDQ
DTXDOLQVHULXH[SOLFLWDPHQWHR3ULQFtSLRGD(¿FLrQFLDQR
DUWLJRGD&RQVWLWXLomRWHQGRVHSRUREMHWLYRDUHGXomRGRVFXVWRV
HRDXPHQWRGDTXDOLGDGHGRVVHUYLoRVS~EOLFRVGRVTXDLVRFLGD
GmRpEHQH¿FLiULRHDYDORUL]DomRGDSDUWLFLSDomRGDVHQWLGDGHVQmR
JRYHUQDPHQWDLV QD UHDOL]DomR GDV SROtWLFDV S~EOLFDV 6$5785,


A ADMINISTRAÇÃO PÚBLICA SOCIETAL: XPLQVWUXPHQWRGHFRQWUROHHSDUWLFLSDomRVRFLDO
1RHQWDQWRQRHQWHQGHUGH(QWHPDQRJHUHQFLDOLVPR
QmREXVFRXUHVSRQGHUDRVDQVHLRVGRVFLGDGmRVHQmRREVWDQWHRV
DYDQoRVYLVtYHLVHVVHPRGHORHYROXWLYRDLQGDGHL[RXHPVHJXQGR
SODQRDTXHVWmRGHPRFUiWLFDRTXHDEULXFDPLQKRSDUDXPDYLVmR
QmRXQtYRFDGHUHIRUPD
>@ HVWDYD HP FXUVR XP QRYR SDUDGLJPD UHIRUPLVWD R HVWDGR
QRYtVVLPRPRYLPHQWRVRFLDOTXHUHDUWLFXODR(VWDGRHDVRFLHGD
GHFRPELQDQGRDGHPRFUDFLDUHSUHVHQWDWLYDHDSDUWLFLSDWLYD>@
(VVDYLVmRDOWHUQDWLYDWHQWDLUDOpPGRVSUREOHPDVDGPLQLVWUDWLYRV
HJHUHQFLDLVSRLVFRQVLGHUDDUHIRUPDXPSURMHWRSROtWLFRHGHGH
VHQYROYLPHQWRQDFLRQDO3$8/$S
7UDWDVHGRTXH¿FRXFRQKHFLGRFRPR$GPLQLVWUDomR3~EOLFD
6RFLHWDO$36LQVHULGDHPXPFRQWH[WRGHJHVWmRVRFLDOHFRQYpP
GHVWDFDUTXHD WUDQVLomRHQWUHRVPRGHORVDSUHVHQWDGRVRFRUUHXH
DLQGDRFRUUHGHIRUPDJUDGXDOHFRQWtQXDHQmRSRUUXSWXUDDSRQ
WDQGRVH LQFOXVLYHXPUD]RiYHOJUDXGHLQWHUFkPELRHQWUHDV WHR
ULDVQmRVHWUDWDQGRGHH[FOXGHQWHVPDVGHXPDFUHVFHQWHLQFOXVmR
GHWHPDV%5$6,/7UDWDUVHiDVHJXLUGRVLQVWLWXWRVGHVVD
$GPLQLVWUDomR
 $$'0,1,675$d­23Ò%/,&$62&,(7$/
$JHVWmRVRFLDOWHPVXDHVVrQFLDQRGLULJLVPRFRPXQLWiULRH
UHSUHVHQWDQRPRGHORWHRUL]DGRGH(VWDGRSyVVRFLDODHYROXomRQD
WXUDOGDJHVWmRWHFQREXURFUiWLFD±QHVWDRVLQWHUHVVHVSUHYDOHFHQWHV
HPJHUDOHFRQ{PLFRVVmRRVGHSRXFRVDRSDVVRTXHQDTXHODSUH
YDOHFHPRVLQWHUHVVHVVRFLDLVGHPXLWRV(SDUDTXHVHMDPFRQKH
FLGRVRVLQWHUHVVHVGHVVHVPXLWRVPXLWRVGHYHPHVWDUHQYROYLGRVQD
JHVWmRRXVHMDGHYHPWHUGLUHLWRQmRDSHQDVIRUPDOPDVPDWHULDO
jIDOD1DOLomRGH+DEHUPDVS³>@RVIDODQWHVQmRSR
GHPVHFRPXQLFDUVREUHDOJRQRPXQGRTXDQGRVLPXOWDQHDPHQWHR
SUySULRPXQGRVXSRVWRFRPRREMHWLYRQmRµVHFRPXQLFD¶FRPHOHV´
3HUFHEHVHDVVLPTXHKiXPDUDFLRQDOLGDGHFRPXQLFDWLYDHP
TXHRVSDUWLFLSDQWHVGRSURFHVVRGLDOyJLFRDOFDQoDPXPDFRUGRDSyV
PDQLIHVWDUHPVXDVDUJXPHQWDo}HVLQGLYLGXDLVVHPTXHKDMDDLPSR
VLomRLQGLYLGXDOGHYRQWDGHV7(1Ï5,2
(VVDQmRLPSRVLomRpXPSRQWRQRGDO$¿QDOFRQYpPOHP
EUDUTXHDo}HVYROWDGDVDREHQHItFLRGDPDLRULDHPGHWULPHQWRGD
PLQRULDTXHHVWHMDDHODVFRQWUDDSUySULDYRQWDGHREULJDGDWDP
EpPIHUHPRHVStULWRSROtWLFRGRHVWDGRGHPRFUiWLFRDOJRTXHYDL

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FRQWUD D SUySULD GH¿QLomR LPSOtFLWD GH FLGDGmR R TXDO QmR SRGH
LPSRUDRVVHXVSDUHVREULJDo}HVTXHHOHSUySULRQmRDVVXPH'(
-289(1(/
)HLWDVHVVDVFRQVLGHUDo}HVDSUHVHQWDVHXPFRQFHLWRGHJHV
WmRVRFLDOHODERUDGRSRU7HQyULRS
>@ HQWHQGHUHPRV >VLF@ JHVWmR VRFLDO FRPRRSURFHVVRJHUHQFLDO
GLDOyJLFRQRTXDODDXWRULGDGHGHFLVyULDpFRPSDUWLOKDGDHQWUHRV
SDUWLFLSDQWHVGDDomRDomRTXHSRVVDRFRUUHUHPTXDOTXHUWLSRGH
VLVWHPDVRFLDO±S~EOLFRSULYDGRRXGHRUJDQL]Do}HVQmRJRYHUQD
PHQWDLV2DGMHWLYRVRFLDOTXDOL¿FDQGRRVXEVWDQWLYRJHVWmRVHUi
HQWHQGLGRFRPRRHVSDoRSULYLOHJLDGRGHUHODo}HVVRFLDLVHPTXH
WRGRVWrPRGLUHLWRjIDODVHPQHQKXPWLSRGHFRDomR
3HORH[SRVWRRIXQGDPHQWRHSLVWHPROyJLFRGDJHVWmRVRFLDO
GHYHVHUEDVHDGRQDGLDORJLFLGDGH±HPRSRVLomRSRUWDQWRjTXHOH
GDWHRULDWUDGLFLRQDOPRQROyJLFD±HSUHVVXS}HDSDUWLFLSDomRDWL
YDGRFLGDGmRQRHVSDoRS~EOLFR7(1Ï5,2DOJRTXHQmR
RFRUUHQRPRGHORGHDGPLQLVWUDomRWUDGLFLRQDORTXDOSRUVXDUDFLR
QDOLGDGHLQVWUXPHQWDO³DPSOLDRFRQWUROHGDQDWXUH]D´WRUQDQGRVH
³DOyJLFDGDYLGDKXPDQDHPJHUDO´DSULVLRQDQGRD³VXEMHWLYLGDGH
SULYDGDGRLQGLYtGXR´HLPSRQGR³>@OLPLWHVjOLYUHHJHQXtQDFR
PXQLFDomRHQWUHRVVHUHVKXPDQRV´*8(55(,525$026
S
2HIHLWRGHVVHVOLPLWHVpFODURQmRpSRVVtYHOjUDFLRQDOLGDGH
LQVWUXPHQWDO TXH SUHVFLQGHGRGLiORJRGLUHWR FRPRV HQYROYLGRV
HVWDEHOHFHUSULQFtSLRVGHGLVWULEXLomRTXHVHMDPDPSODPHQWHDFHL
WRVSRLVDGLVSHUVmRGHRSLQL}HVHGHFRQKHFLPHQWRQD VRFLHGDGH
LPS}HXPDEDUUHLUDHSLVWHPROyJLFDDTXDOTXHUSROtWLFDGLVWULEXWLYD
+$<(.
&RP HVVD D¿UPDomR QmR VH TXHU IHFKDU RV ROKRV SDUD RV
DSHUIHLoRDPHQWRVWUD]LGRVSHOD WHRULD WUDGLFLRQDO±QRWDGDPHQWHD
VLVWHPDWL]DomRGRFRQKHFLPHQWRYROWDGDjSURGXomRPDLVH¿FLHQWH
*8(55(,525$0262TXHVHTXHULVVRVLPpPDQWHUj
YLVWDDVFDUDFWHUtVWLFDVFXOWXUDLVLQHUHQWHVDFDGDVRFLHGDGHLJXDOLWi
ULDGHPRGRDQmRDFKDWiODVFRPEDVHHP³>@SDGU}HVGHSHQVD
PHQWRLQHUHQWHVDRVLVWHPDGHPHUFDGR´*8(55(,525$026
SLJQRUDQGRFRPSOHWDPHQWHDH[LVWrQFLDGHLQGLYt
GXRVDJUXSDGRVHPVRFLHGDGHV
$YHUWHQWHTXHPHOKRUGH¿QHDDWXDOJHVWmRVRFLDOpD$GPL
QLVWUDomR6RFLHWDOTXHWHYHRULJHQVQR%UDVLOQDGpFDGDGH

A ADMINISTRAÇÃO PÚBLICA SOCIETAL: XPLQVWUXPHQWRGHFRQWUROHHSDUWLFLSDomRVRFLDO
TXDQGR D WUDGLomRPRELOL]DWyULD EUDVLOHLUD DOFDQoRX VHX DXJH(P
LPSXOVLRQDGRVSHOD,JUHMD&DWyOLFDFRPVHXVFOXEHVGHPmHV
HVSDoRVGHMRYHQVHJUXSRVGHHVWXGRVFRQFUHWL]DUDPVHQR3DtVHV
SDoRVDOWHUQDWLYRVSDUDDPRELOL]DomRSROtWLFDQRVTXDLVIRLHVWLPX
ODGDDSDUWLFLSDomRSRSXODUQRGHEDWHGDVGL¿FXOGDGHVFRWLGLDQDVR
TXHRULJLQRXUHLYLQGLFDo}HVSRSXODUHVDRSRGHUS~EOLFRHSDUDOHOD
PHQWHLPSXOVLRQRXQDGpFDGDGHRVXUJLPHQWRGDV2UJDQL]D
o}HV1mR*RYHUQDPHQWDLV21*V(VVDYHUWHQWHGDDGPLQLVWUDomR
pFRQVLGHUDGDXPDVtQWHVHGHSUiWLFDVYLV}HVHWHQGrQFLDVUHODFLR
QDGDV jJHVWmRS~EOLFD EXVFDQGRVHR URPSLPHQWR FRPRH[HUFt
FLRKLVWRULFDPHQWHDXWRULWiULRGRSRGHUS~EOLFRQR3DtV6$1$%,
6$1726'$9,'
$RVHDQDOLVDUDHVWUXWXUDGRDSDUHOKRGR(VWDGRSyVUHIRUPD
JHUHQFLDO FRQVWDWDVHXPDFODUDFRQFHQWUDomRGRSRGHUQRQ~FOHR
HVWUDWpJLFRQmRVHYLVOXPEUDQGRFDQDLVTXHSHUPLWDPDLQ¿OWUDomR
GDVGHPDQGDVSRSXODUHVQHPPHFDQLVPRVSDUDTXHRFRUUDRFRQ
WUROHHDWUDQVSDUrQFLDHVSHUDGRV'LDQWHGLVVRHPHUJLXRFKDPDGR
0RGHOR6RFLHWDO FRPXPDYLVmRGHJHVWmRS~EOLFD DOWHUQDWLYD DR
JHUHQFLDOLVPRDSUHVHQWDQGRDRVHWRUS~EOLFRDQHFHVVLGDGHGHVH
UHPFULDGRVPHFDQLVPRVTXHSHUPLWDPPDLRUWUDQVSDUrQFLDGHVHXV
DWRVHFRQWUROHVREUHVHXVDJHQWHVRSRUWXQL]DQGRDLPSOHPHQWDomR
GHSROtWLFDVS~EOLFDVTXHYmRDRHQFRQWURGDVUHDLVQHFHVVLGDGHVGD
VRFLHGDGHRTXHVHFRQVWLWXLUiHPXPDTXHVWmRFHQWUDO 3$8/$

&RQVROLGRXVHDVVLPRFDPSRPRELOL]DWyULRHGHOHUHVXOWRXD
QRomRGH$GPLQLVWUDomR3~EOLFD6RFLHWDOQDTXDOHVWDYDPSUHVHQWHV
RVPRYLPHQWRVSRSXODUHVHVRFLDLVRPRYLPHQWRVLQGLFDODVSDVWR
UDLVVRFLDLVRVSDUWLGRVSROtWLFRVGHHVTXHUGDHFHQWURHVTXHUGDHDV
21*VDRVTXDLVVHVRPDUDPFDQDLVGHSDUWLFLSDomRFRPRRVIyUXQV
WHPiWLFRV YROWDGRV j GLVFXVVmR GH TXHVW}HV YDULDGDV UHODFLRQDGDV
FRPRLQWHUHVVHS~EOLFRRV&RQVHOKRV*HVWRUHVGH3ROtWLFDV3~EOLFDV
HR2UoDPHQWR3DUWLFLSDWLYR3$8/$
$QDOLVDQGRVHDVPXGDQoDVSROtWLFDVVRFLDLVHLQVWLWXFLRQDLV
RFRUULGDVQR%UDVLOGRSHUtRGRSDWULPRQLDOLVWDDWpRDWXDO WHPVH
TXHIRLDSHQDVDSDUWLUGD&RQVWLWXLomRYLJHQWHTXHVHLQVWLWXFLRQD
OL]RXDSDUWLFLSDomRGDVRFLHGDGHQDJHVWmRGDVSROtWLFDVS~EOLFDV
SRUPHLRGHFRQVHOKRVRUoDPHQWRSDUWLFLSDWLYRHSOHELVFLWRHWHQGR
SDSHOUHOHYDQWHD5HIRUPDGR$SDUHOKRGR(VWDGRGHFRPD
DGRomRGRSDUDGLJPDGDDGPLQLVWUDomRJHUHQFLDOHPVXEVWLWXLomRDR

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EXURFUiWLFRSUHYHQGRVHDQHFHVVLGDGHGHPHFDQLVPRVSDUDRH[HU
FtFLRGRFRQWUROHVRFLDOQR%UDVLORTXHPXGRXRIRFRGRFRQWUROH±
QRPRGHORDQWHULRURIRFRHVWDYDQRVSURFHGLPHQWRVWHQGRVHGHV
ORFDGRFRPDDGPLQLVWUDomRJHUHQFLDOSDUDRUHVXOWDGR3,1+2
6$&5$0(172
'HTXDOTXHUIRUPDKiTXHVHUHVVDOWDUQRYLpVGHVVDVDVVHU
WLYDVRTXHDVVHYHUD)RQVHFDS³>«@HPERUDDFDUWD
FRQVWLWXFLRQDOVHMDXPPDUFRQDYLGDGHXPSDtVQmRVHSRGHDGRWDU
XPDYLVmRIRUPDOLVWDLVWRpFUHUTXHRTXHHVWiH[SUHVVRQHODVHMD
YLJHQWHQRPXQGRUHDO´'DtTXHLQFXPEHj$GPLQLVWUDomR3~EOLFD
LQFHQWLYDUHHVWLPXODURVFLGDGmRVDSDUWLFLSDUHPGDJHVWmRGDVSR
OtWLFDVS~EOLFDV
2WHPDGDLQVHUomRGDSDUWLFLSDomRSRSXODUQDJHVWmRS~EOL
FDpRFHUQHGD$GPLQLVWUDomR3~EOLFD6RFLHWDOHPTXHVHSURS}H
URPSHUFRPDIRUPDFHQWUDOL]DGDHDXWRULWiULDGHH[HUFtFLRGRSRGHU
S~EOLFRGH¿QLQGRVHXPDHVIHUDS~EOLFDQmRHVWDWDOTXHHQYROYHD
HODERUDomRGHQRYRVIRUPDWRVLQVWLWXFLRQDLVSRVVLELOLWDQGRDFRJHV
WmR H D SDUWLFLSDomRGRV FLGDGmRVQDVGHFLV}HVS~EOLFDV 3$8/$
&RQIRUPH6DQDELR6DQWRVH'DYLGS
$DGPLQLVWUDomRS~EOLFDVRFLHWDODSUHVHQWDTXDWURHL[RVXPDYL
VmR DOWHUQDWLYD GR GHVHQYROYLPHQWR D FRQFHSomR SDUWLFLSDWLYD H
GHOLEHUDWLYDGHGHPRFUDFLDDVVRFLDGDjQRomRGHJHVWmRVRFLDOR
SURFHVVR GH UHLQYHQomR SROtWLFRLQVWLWXFLRQDO H R QRYR SHU¿O GR
JHVWRUS~EOLFR
$QDOLVDGDVREWUrVGLPHQV}HV±HFRQ{PLFR¿QDQFHLUDLQVWL
WXFLRQDODGPLQLVWUDWLYDHVRFLRSROtWLFD±D$GPLQLVWUDomR6RFLHWDO
PHOKRUVHLQVHUHQDYLVmRGH3DXODQDVRFLRSROtWLFDHPTXH
VHHQIDWL]DDSDUWLFLSDomRVRFLDOHDHVWUXWXUDomRGHXPSURMHWRSROt
WLFRTXHUHSHQVHRPRGHORGHGHVHQYROYLPHQWREUDVLOHLURDHVWUXWXUD
GRDSDUHOKRGR(VWDGRHRSDUDGLJPDGHJHVWmR1mRVHGHVFXLGD
FRQWXGRGDVRXWUDVGLPHQV}HV
$GLFLRQDOPHQWH HPERUD D YHUWHQWH VRFLHWDO SULRUL]H D GLPHQVmR
VRFLRSROtWLFDGDJHVWmRHODWDPEpPID]VXDVLQFXUV}HVQRGRPtQLR
GD GLPHQVmR LQVWLWXFLRQDODGPLQLVWUDWLYD QDPHGLGD HPTXH HOD
ERUDQRYRVDUUDQMRVLQVWLWXFLRQDLVHGHJHVWmR1RTXHVHUHIHUHj
GLPHQVmR HFRQ{PLFR¿QDQFHLUD WUDWDVHGH VXSHUDURSDUDGLJPD
HFRQ{PLFRQD FRQGXomRGDJHVWmRS~EOLFD TXHVWmRGLVFXWLGDQR
SDVVDGRSRU*XHUUHLUR5DPRVTXDQGRSURS{VRSDUDGLJPD
SDUDHFRQ{PLFRHVFODUHFHQGRTXHH[LVWHPRXWUDVIRUPDVGHRUJDQL
]DomRSDUDDOpPGDVRUJDQL]Do}HVHFRQ{PLFDVFRPRpRFDVRGDV

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LVRQRPLDVHIHQRQRPLDVSURSRQGRDHODERUDomRGHXPQRYRPR
GHORGHDORFDomRGRVUHFXUVRVS~EOLFRVSDUDFRQWHPSOiODV3$8
/$S
(VVDSDUWLFLSDomR VRFLDO GHVDXWRUL]DRVJRYHUQRV D DWXDUHP
VHPFRQVWUDQJLPHQWRVSRLVDFREUDQoDpHIHWLYDGDGH LPHGLDWRH
QmRDSHQDVQDHOHLomRVHJXLQWH2XWURVVLPUHFRQKHFHFRQFHLWRVGH
WHRULDVDOWHUQDWLYDVWUDQVSRUWDQGRjGHPRFUDFLDUHSUHVHQWDWLYDHOH
PHQWRVGDGHPRFUDFLDGLUHWD3RLVQRGL]HUGH0LODQLS
RPRGHORGHGHPRFUDFLDUHSUHVHQWDWLYDVHULD³>@LQVX¿FLHQWHGLDQWH
GDGLQDPLFLGDGHGDVQHFHVVLGDGHVGDSRSXODomRHGDVH[SHULrQFLDV
DFXPXODGDVTXHFRQVWDWDPDVGL¿FXOGDGHVGHVXSHUDUFRQVHTXrQFLDV
GHJRYHUQRVFRPSRXFRFRQWUROHGDVRFLHGDGH´3UHVVXSRVWRGLVVRp
DH[LVWrQFLDGHXPDVRFLHGDGHTXHWHPjGLVSRVLomRPHLRVGHFRQWUR
OHVREUHRSRGHUS~EOLFRRTXDOHPXP(VWDGRGHPRFUiWLFRSRVVXL
FRPRDWULEXWRDDFFRXQWDELOLW\HHVWLPXODDXWLOL]DomRGHVVHVPHLRV
&RPRWLSRVGHFRQWUROHSRGHPVHFLWDUR&RQWUROH([WHUQR
R&RQWUROH,QWHUQRHR&RQWUROH6RFLDO3RU&RQWUROH([WHUQRHQWHQ
GHVHQRVPROGHVGRDUWLJRGD&RQVWLWXLomR)HGHUDO%5$6,/
RUHDOL]DGRSHOR&RQJUHVVR1DFLRQDOTXHFRQWDFRPRDX[t
OLRGR7ULEXQDOGH&RQWDVGD8QLmR1DFDWHJRULD&RQWUROH,QWHUQR
HVWmRDV
>@DWLYLGDGHVSODQRVPpWRGRVLQGLFDGRUHVHSURFHGLPHQWRVLQ
WHUOLJDGRV XWLOL]DGRV FRPYLVWDV D DVVHJXUDU D FRQIRUPLGDGH GRV
DWRVGHJHVWmRHDFRQFRUUHUSDUDTXHRVREMHWLYRVHPHWDVHVWDEHOH
FLGDVSDUDDVXQLGDGHVMXULVGLFLRQDGDVVHMDPDOFDQoDGRV%5$6,/
S
2¶'RQQHO SRVLFLRQDHVVHFRQMXQWRQDDFFRXQWDELOLW\
KRUL]RQWDOGLIHUHQFLDQGRRGR&RQWUROH6RFLDOSRUHOHDVVHQWDGRQD
DFFRXQWDELOLW\YHUWLFDO HTXHVH UHIHUHj UHDomRGRVFLGDGmRVQRV
yUJmRVS~EOLFRVRXSRUPHLRGHSUHVVmRSROtWLFDH[HUFLGDQRVVHXV
UHSUHVHQWDQWHVOHJLVODWLYRVjFRQVWDWDomRGHGHVYLRVSUDWLFDGRVFRQ
WUDR LQWHUHVVHJHUDO$EUXFLR H/RXUHLUR  LQIHUHPTXHXPD
GDVFRQGLo}HVSDUDDHIHWLYLGDGHGRVPHFDQLVPRVGHDFFRXQWDELOLW\
± VHMDPHOHVGHFRQWUROH VRFLDORX LQVWLWXFLRQDO LQFOXLQGRDSUHR
FXSDomRFRPRFRQWUROHGHUHVXOWDGRVpDSRVVLELOLGDGHGHVHREWHU
HGLYXOJDU LQIRUPDo}HVS~EOLFDVTXDOL¿FDGDV FRP WUDQVSDUrQFLDH
¿GHGLJQLGDGH2XVHMDDRVPHFDQLVPRVGHDFFRXQWDELOLW\VRPDPVH
RSULQFtSLRGDWUDQVSDUrQFLDHGDVLQIRUPDo}HVUHOHYDQWHVHWHPSHV
WLYDVSRVVLELOLWDQGRVHjFRQVWDWDomRGHGHVYLRVSUDWLFDGRVFRQWUDR
LQWHUHVVHJHUDODDomRGDVRFLHGDGHFLYLO

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$VXEVWLWXLomRGDVUHODo}HVFOLHQWHOLVWDVDXWRULWiULDVHSDWHU
QDOLVWDVSRUDo}HVHPpWRGRVGHPRFUiWLFRVFRPRFLGDGmRDVVXPLQ
GRXPSDSHODWXDQWH¿VFDOL]DGRUHWRPDGRUGHLQLFLDWLYDVWRUQRX
VHFRPRVHYLXXPDH[LJrQFLDGDTXHODVVRFLHGDGHVTXHTXHUHPVH
FRQVLGHUDUYHUGDGHLUDPHQWHGHPRFUiWLFDV
&RQIRUPHREVHUYDGRDQWHULRUPHQWHQR¿QDOGRVpFXOR;;D
1RYD*HVWmR3~EOLFD1*3RX1HZ3XEOLF0DQDJHPHQW130
YLVDYD LPSODQWDU D DGPLQLVWUDomRJHUHQFLDOSDUDRTXH VHHYLGHQ
FLDYDPSULQFtSLRVFRPRWUDQVSDUrQFLDLQRYDomRHRULHQWDomRSDUDR
DOFDQFHGRVUHVXOWDGRV$DSOLFDomRGDJRYHUQDQoDQRVHWRUS~EOLFR
HVWiUHODFLRQDGDFRPD1*3$*RYHUQDQoD3~EOLFD*3VHUHIHUH
DR FRQMXQWRGHSUiWLFDV H SULQFtSLRV EiVLFRVTXH FRQGX]HPD$G
PLQLVWUDomR3~EOLFDDRDOFDQFHGDH¿FLrQFLDH¿FiFLDHHIHWLYLGDGH
QRVVHXVUHVXOWDGRVSRUPHLRGHXPPHOKRUJHUHQFLDPHQWRGRVVHXV
SURFHVVRVHGHVXDVDWLYLGDGHVRTXHSURPRYHDSUHVWDomRGHFRQWDV
UHVSRQViYHOHDWUDQVSDUrQFLDGHVXDVDo}HV0$7,$63(5(,5$

$OpPGDMiFLWDGDDFFRXQWDELOLW\DJRYHUQDQoDDGRWDSULQFt
SLRVFRPRDGLVFORVXUHSDUDSURSRUSUiWLFDVGHFRQWUROHHDFRPSD
QKDPHQWRGD$GPLQLVWUDomRD¿PGHVHHYLWDUSUREOHPDVQDUHODomR
HQWUHRDJHQWHHRSULQFLSDO$DGRomRGHVVHVSULQFtSLRVSURPRYHD
DSUR[LPDomRGDVRFLHGDGHFRPRSRGHUS~EOLFRIRUWDOHFHQGRDGH
PRFUDFLDHDSDUWLFLSDomRVRFLDO%,=(55$
1HVVH VHQWLGR D WHQGrQFLD GRV QRYRVPRGHORV GH JHVWmR p
GHYDORUL]DURSDSHOGRFLGDGmRFRPRFRODERUDGRUH¿VFDOL]DGRUGD
$GPLQLVWUDomR3~EOLFDPRGL¿FDQGRVHRSDUDGLJPDDXWRULWiULRGH
D$GPLQLVWUDomRVREUHSRU VHXVDWRVDRFRQVHQWLPHQWRGRFLGDGmR
(VVHSDSHOGHFRJHVWRUDGYpPGHUHLYLQGLFDo}HVGHFODVVHVVRFLDLV
HPHUJHQWHVQRFRQVWUXWRVRFLDOWUDEDOKDGRUHVDVVDODULDGRVHVWXGDQ
WHVDVVRFLDo}HVGHFODVVHVLQGLFDWRVDVTXDLVSRVVXHPGLUHLWRVTXH
SDVVDUDPDVHUUHFRQKHFLGRVSHORV(VWDGRVQDFLRQDLVTXHSRUPHLR
GDSURPRomRGHSROtWLFDVQDiUHDGDVD~GHGDVHJXULGDGHVRFLDOGD
KDELWDomRHGDHGXFDomRSDVVDUDPDGHQRPLQDUVH(VWDGRVRFLDORX
(VWDGRGHEHPHVWDUVRFLDO:HOIDUH6WDWH$/&2&.(56.,1(
0$<
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3DUD3LUHVDSDUWLFLSDomRVRFLDOYLVDDSUHVVLRQDUDV
LQVWLWXLo}HVDVHUHPPDLViJHLVH WUDQVSDUHQWHVH WDPEpPDSURSL
FLDUXPVXSRUWHGHOHJLWLPLGDGHjVGHFLV}HVGHGLUHomR2GHVD¿RGH
GHPRFUDWL]DUDJHVWmRS~EOLFDPHGLDQWHDSDUWLFLSDomRGRFLGDGmR
QDFRQVWUXomRGDVSROtWLFDVS~EOLFDVLPSOLFDDUHYHUVmRGRFRQWH[WR
KLVWyULFRGDDSURSULDomRSULYDGDGRHVSDoRS~EOLFRSHODVHOLWHVTXH
GHWrPRSRGHUHFRQ{PLFR9,//$6%2$6
5REHUW'DKO HPVHXFOiVVLFR:KR*RYHUQV LQGDJDVH
DFHUFDGD IRUPDomRGH HOLWHV VXD IRQWHGHSRGHU H VHXVPHLRVGH
VXVWHQWDomRHQTXDQWROtGHUHVGDVRFLHGDGH(PERUDVHWUDWHGHXP
WUDEDOKRHPStULFREDVHDGRQDREVHUYDomRGRV IDWRVGHXPD~QLFD
FLGDGH 1HZ+DYHQ&RQQHFWLFXWR DXWRU DSRQWD IXQGDPHQWDGD
PHQWHSDUDDH[LVWrQFLDJHQHUDOL]DGDGHHOLWHVQRSURFHVVRSROtWLFR
FRPYiULRVJUXSRVGH LQWHUHVVHFRPSHWLQGRQDHVIHUDSROtWLFDDTXDO
UHVHUYDDRJRYHUQRRSDSHOGHVLPSOHVPHGLDGRUGHVVDVHOLWHV
3DUD:H൵RUWDSDUWLFLSDomRSRSXODUOHJLWLPDDVDo}HV
GRJRYHUQRHLPSXOVLRQDRSURFHVVRGHFRQVROLGDomRGDGHPRFUD
FLD'DOODULSRUVHXWXUQRDVVHYHUDTXHDSDUWLFLSDomRSRSX
ODUSUHYLVWDQD&RQVWLWXLomR)HGHUDOGHJDUDQWHDRVLQGLYtGXRV
JUXSRVHDVVRFLDo}HVRGLUHLWRQmRDSHQDVjUHSUHVHQWDomRSROtWLFD
PDV WDPEpP j LQIRUPDomR H j GHIHVD GH VHXV LQWHUHVVHV SRVVLEL
OLWDQGRXPDDWXDomRHIHWLYDQD LQWHUIHUrQFLDGDJHVWmRGRVEHQV H
VHUYLoRVS~EOLFRV
(QTXDQWRSDUD%REELRR(VWDGRVHFDUDFWHUL]DSRUUH
ODo}HVGHVXERUGLQDomRHQWUHJRYHUQDQWHVHJRYHUQDGRVHQWUHGHWHQ
WRUHVGRSRGHUGHFRPDQGRHGHVWLQDWiULRVGRGHYHUGHREHGLrQFLD
FRPUHODo}HVHQWUHGHVLJXDLV'L3LHWURSDSRQWDTXHD
SDUWLFLSDomRSRSXODUQD$GPLQLVWUDomR3~EOLFDp³>@XPDFDUDFWH
UtVWLFDHVVHQFLDOGR(VWDGRGH'LUHLWR'HPRFUiWLFRSRUTXHHODDSUR
[LPDPDLVRSDUWLFXODUGD$GPLQLVWUDomRGLPLQXLQGRDLQGDPDLVDV
EDUUHLUDVHQWUHR(VWDGRHDVRFLHGDGH´
1HVVHYLpVD&RQVWLWXLomR)HGHUDO%5$6,/HVWDEH
OHFHXVLVWHPDVGHJHVWmRGHPRFUiWLFDQD$GPLQLVWUDomR3~EOLFDHP
YiULRV FDPSRV GH DWXDomR GHQWUH RV TXDLV VH SRGHP FLWDU L QR
VHWRUGDSUHYLGrQFLDVRFLDOSRUPHLRGDSDUWLFLSDomRGRVWUDEDOKD
GRUHVHHPSUHJDGRVQRVFROHJLDGRVGRVyUJmRVS~EOLFRVHPTXHVHXV
LQWHUHVVHVSUR¿VVLRQDLVRXSUHYLGHQFLiULRVVHMDPREMHWRGHGLVFXVVmR
HGHOLEHUDomR$UWLLQDFRRSHUDomRGDVDVVRFLDo}HVUHSUHVHQ
WDWLYDVQRSODQHMDPHQWRPXQLFLSDODUW;,,LLLQDVD~GHFRP

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RVLVWHPD~QLFRTXHLQWHJUDXPDUHGHUHJLRQDOL]DGDHKLHUDUTXL]DGD
RUJDQL]DGRFRPSDUWLFLSDomRGDFRPXQLGDGHDUW,,,LYQD
DVVLVWrQFLD VRFLDO PHGLDQWH Do}HV JRYHUQDPHQWDLV FRP D SDUWLFL
SDomRGDSRSXODomRSRUPHLRGHRUJDQL]Do}HV UHSUHVHQWDWLYDVQD
IRUPXODomRGDVSROtWLFDVHQRFRQWUROHGDVDo}HVHPWRGRVRVQtYHLV
DUW,,HYQDJHVWmRGHPRFUiWLFDGRHQVLQRS~EOLFRDUW
9,
2IDWRUGHVXFHVVRGDDWXDomRGR(VWDGRQDVROLGL¿FDomRGD
FLGDGDQLDHVWiFRQGLFLRQDGRjWDUHIDGHUHFULDUDDWXDomRHVWDWDOVRE
XPDQRYDUD]mRHUHIHUrQFLD52&+$1HVVHVHQWLGRDUHIH
UrQFLDHQFRQWUDVHQDFRQFHSomRLQRYDGRUDGHFLGDGDQLDTXHDSUH
VHQWDFRPRUHTXLVLWRHVVHQFLDODSDUWLFLSDomRGRFLGDGmRQDJHVWmR
S~EOLFD3DUD-DFRELDWUDQVSDUrQFLDLQFHQWLYDDSDUWLFLSDomR
VRFLDOHDSXEOLFLGDGHGDVLQIRUPDo}HVQDJHVWmRS~EOLFDDSUR[LPD
DVRFLHGDGHGHVHXVUHSUHVHQWDQWHVSURSRUFLRQDQGRXPDPELHQWHGH
UHÀH[mRHDQiOLVH1RHQWDQWRID]VHQHFHVViULRTXHRVJHVWRUHVS~
EOLFRVHYLGHQFLHPVXDVWRPDGDVGHGHFLV}HVHDVWRUQHPDFHVVtYHLV
jSRSXODomRQmRSHUPLWLQGRTXHHVVDVLQIRUPDo}HVVHMDPLQVXODGDV
1DOLomRGH%REELRS
>@RFDUiWHUS~EOLFRpDUHJUDRVHJUHGRDH[FHomRHPHVPRDV
VLPpXPDH[FHomRTXHQmRGHYHID]HUDUHJUDYDOHUPHQRVMiTXH
RVHJUHGRpMXVWL¿FiYHODSHQDVVHOLPLWDGRQRWHPSRQmRGLIHULQGR
QHVWHDVSHFWRGHWRGDVDVPHGLGDVGHH[FHomR
$SDUWLFLSDomRVRFLDOQR%UDVLO VHHQFRQWUDHPSURFHVVRGH
DSHUIHLoRDPHQWRFRPRVXUJLPHQWRQRV~OWLPRVDQRVGHDOJXPDV
IRUPDVGHLQWHUDomRHQWUHJRYHUQRHFLGDGmRUHVXOWDQGRQRDYDQoR
GDJHVWmRSDUWLFLSDWLYD3DUD'DOODULDVIRUPDVGHH[HUFtFLR
GDGHPRFUDFLDVHGLYLGHPHPLSDUWLFLSDomRLGHROyJLFD±RDGPL
QLVWUDGR WHP UHSUHVHQWDQWHV SDUODPHQWDUHV HOHLWRVTXHDJLUmRSH
UDQWHRSRGHUS~EOLFRLLSDUWLFLSDomRSVLFROyJLFD±PDLVIUHTXHQWH
QRQtYHOPXQLFLSDOGDGDVDVPHQRUHVGLVWkQFLDVHQWUHRFLGDGmRHR
SRGHUS~EOLFR1HVWDIRUPDGHH[HUFtFLRRSDUWLFXODUWHPRSRUWXQL
GDGHGHLQÀXHQFLDUQDVGHFLV}HVGRJHVWRUS~EOLFRHGHSUHVVLRQiOR
SDUDTXHDVGHPDQGDVVHMDPFRORFDGDVHPSUiWLFDH LLLSDUWLFL
SDomRGLUHWD±R LQGLYtGXRSHVVRDOPHQWHRXFRPSRQGRJUXSRVRX
DVVRFLDo}HV UHSUHVHQWDWLYDV LQWHUIHULUi QD HODERUDomRGDV OHLV QDV
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